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The readjustment of agricultural 


production 


- By HANS PERTTULA, 
Director-General of the Board of Agriculture 





The question of the direction in which our agricultural production 
should be guided has again been a matter of public interest in recent 
months. This time it is the overproduction of butter and the difficulty 
of disposing of the surplus that have started the discussion. The output 
of butter can, however, not be separated from other agricultural produc- 
tion, so that the discussion has concerned itself with the policy of agri- 
cultural production as a whole. 

Last year milk was produced to a quantity that exceeded the require- 
ments of the country by about 630 million kg, while imports of cereals 
amounted to over 400 million kg (Table 1). With a view to eliminating 
the surplus output of milk from the home market, butter and cheese 
were exported in quantities of 25.0 and 13.2 million kg respectively. As 
competition in the export market has now grown keener, these exports 
have become very unfavourable for Finland. The price obtained at 
present for butter in the export countries, converted to milk, is less than 
10 marks per kg or not even one-third of the price paid here to producers. 
In such circumstances exports are possible only with the help of high 
export subsidies, the total of which in 1957 amounted to approximately 
12 500 million marks. 

These export subsidies have been a burden not only to the State 
economy, but also to agriculture, for, according to the current law on 
income from farming, they are reckoned for the greater part as agri 
cultural income. For this reason producers’ prices for farm produce 
have in recent years been below the general level of prices. Besides, 
some of our competitors in the butter export markets have accused 
us of dumping in the United Kingdom and have demanded that Britain 
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should apply its anti-dumping law to our exports, which would mean in 


practice that our exports of butter to the principal buying countries 
would cease. As the difficulties of exporting our dairy produce are appa- 
rently not of a transitory nature, but are a result of a prolonged develop- 
ment, they should naturally be regarded with the greatest attention. 

Before dealing with the measures of production policy that are un- 
avoidable in the present situation, it may be useful to examine, how we 
have got into such a difficult position. It will be recalled that the prices 
of products obtained from animals, and especially of milk, were adjusted 
immediately after the war in such a way that they became more advanta- 
geous than ever before. In addition, production was greatly encouraged 
by means of foreign concentrated fodder, the price of which was lowered 
by price equalisation funds. Such a production policy was presumably 
quite justified at that time. For dairy business was particularly exposed du- 
ring the war and, perhaps, suffered greater damage than other branches of 
production. As, besides, about 60 per cent of farmers’ incomes are derived 
from the output of milk, it was imperative to make good the damage 
quickly and bring the output up to the level of home consumption. This 
succeeded to such an extent that in 1951 we were already selfsufficient in 
regard to milk. The fact that this self-sufficiency was attained by that time 
was partly due to consumption having begun to decrease to some extent. 


Table 1. Production, exports and imports of the principal agricultural products in 1957 














Cereals | Milk | Bacon | Eggs 
mill. kg 
Production 291.9 3 153 64.3 35.0 
Imports 407.5 - O.I - 
Exports - 631 0.6 4.6 
Consumption 1 699.4 2 522 63.8 30.4 


At the same time, however, self-sufficiency in regard to cereals 
declined. At that time a readjustment of agricultural production should 
necessarily have been accomplished. The target aimed at was declared 
to be that in the south and west of the country the production of cereals 
should be substituted for the production of milk on such a scale that the 
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self-sufficiency of the country as regards cereals should be improved 
appreciably and that the production of milk should be ensured mainly in 
the northern and eastern parts of the country which were mostly de- 
pendent on such production owing to the natural conditions. 

However important such a readjustment of production may be, it 
has not yet been possible of accomplishment, chiefly owing to the fact 
that some necessary control of the price of grain and changes of policy 
in regard to concentrated fodder have not proved possible of achievement 
in spite of all efforts. The ratio of price between cereals and milk, which 
averaged 1.89 before the war, was only 1.31 during the harvest year 
1950-51 and as low as 1.20 during the harvest year 1955-56. At present, 
too, this ratio is too low to promote an increase in the production of 
cereals. The relative profitableness of cultivating cereals has, besides, 
declined in recent years in consequence of unfavourable weather condi- 
tions. It is also evident that the so-called »two price system», i.e., the 
system of maintaining the price of flour at a considerably lower level than 


Table 2. The ratio of prices for some agricultural products 














Harvest |  Cereals/ Milk/ | Milk/ 

year milk soya | oats 
1937-39 1.89 0.50 0.80 
1950-51 1.31 0.70 0.86 
1953-54 1.50 0.71 1.12 
1955—56 1.20 0.95 1.05 
1957—581) 1.41 0.82 1.08 


the internal price of grain necessitated, has caused it to be unprofitable 
to grow cereals, as formerly, on small farms for domestic consumption. 
Dr. S. Suomela has pointed out that the output of cereals has decreased 
chiefly on small farms and that the area of cultivation for cereals, €.g., 
on farms of 2-10 ha of field, has been reduced by about 70 000 ha. 
For these reasons our self-sufficiency in regard to cereals, which amount- 
ed to about 90 per cent before the war, has declined to such an extent 


that in 1948-49 it amounted to 63 per cent and is at present only about 
40 per cent. 





*) Prices fixed in the autumn of 1957. 
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At the same time as a transition occurred from growing cereals to 
producing milk in consequence of the trend of prices referred to, the 
price of milk in relation to the price of concentrated fodder (Table 2) 
was so favourable that this encouraged the plentiful use of concentrated 
fodder (Table 3) and in that way further increased the output of milk. 
It is only during the present indoor feeding period that it has been 
possible to restrict the use of concentrated fodder to reasonable quantities. 

The orientation of agricultural production is therefore partly to 
blame for the present straits of dairy business. However, the principal 


Table 3. Imports of concentrated fodder 














Oleaginous Farinaceous 
Harvest concentrated fodder | concentrated fodder 
ear 
. mill. kg 
1937-38 50.0 121.0 
1938—39 31.0 74-2 
1950-51 46.3 115.8 
1955-56 130.9 387.4 
1956-57 152.3 366.1 
1957-58 50.5 98.7 


cause of our being faced with these problems so soon are the changes in 
the consumption of butter and margarine (Table 4) that have occurred 
in recent years. The consumption of butter which amounted in 1955, for 
example, to 16.1 kg per capita had dropped, according to some calcula- 
tions, to 12.6 kg last year, whereas the consumption of margarine 
increased from 5.8 to 8.1 kg per capita during the same period. For the 
total consumption of butter this means a reduction of about 15 million 
kg and for the consumption of margarine an increase of 10.5 million kg. 


Table 4. The consumption of butter and margarine in Finland 














Butter Margarine 
Fone kg per kg per 
mill. kg | ae mill. kg 4 
1938 402.3 II.o 14.0 3.8 
1948 37.4 9.4 ° <2 4.4 
1950 53.7 13.4 15.7 3.8 
1955 68.8 16,1 24.8 5.8 
1956 61.4 14.2 30.5 72 
1957 55.0 12.6 35.3 8.1 
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Finland is not the only country in which the employment of vegetable 
fats has grown (Table 5). Margarine fats, the greater part of which has 


been produced in a more favourable climate than ours and with cheaper 
labour, have created hard problems for the agriculture of many other 











European countries. It is particularly the great change from butter to 
margarine in the large consumer countries that has provoked the 
difficulties in connection with our present butter exports. If the present 
trend continues, the position threatens to become absolutely untenable 
within a short time for the agricultural countries that are dependent 
upon their milk production. For this reason many countries have already 
taken energetic steps to increase the competitive power of butter and to 
limit the employment of margarine. 


Table 5. The consumption of butter and margarine etc. in some countries 




















Butter Margarine etc. 
Country 1954-55 | 1938 1954-55 | 1938 
per capita 

Finland 15.6 11.6 6.9 3.8 
Sweden 9.2 10.9 13.0 9.3 
Norway 3.5 9.1 23.5 18.7 
Denmark sR 8.3 17.7 21.5 
W. Germany 5-7 8.8 18.9 6.1 
United Kingdom 6.7 10.9 13.9 4:5 
U.S.A. 4.1 74 17.9 5.3 
New Zealand 20.2 19.4 4-7 2.0 


The above remarks show that, side by side with a large shortage of 
cereals, we have a considerable surplus of dairy produce and that the 
exports of the latter have encountered ever greater and probably perma- 
nent trouble, In consequence of these exports we have, besides, become 
dependent to a very large extent on our foreign trade partners and on 
uncertain foreign markets. If, therefore, we wish to place agriculture in 
a safer position and safeguard the general preparedness of the country, 
a readjustment of agricultural production is essential. For it is perfectly 
obvious that, despite the difficulties, we must consciously aim at produc- 


tion that corresponds better than at present to consumption in this 
country, 
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In order to attain this object the production of cereals must be in- 
creased. In recent years this question has been discussed in various 
connections and in general the conclusion has been drawn that in our 
conditions it is not necessary to aim at complete self-sufficiency in regard 
to cereals. But even if we set up a target of only 75 per cent of self- 
sufficiency, which may be considered sufficient from the standpoint of 
preparedness in view of storage possibilities, this would mean that about 
150 000 ha should be released from the production of fodder and be 
given over to growing cereals. Such a readjustment, fairly inconsiderable 
in itself, also demands that the profitableness of the cultivation of cereals 
in relation to the production of fodder should be somewhat improved. 
It is obvious, however, that this cannot be accomplished without an app- 
reciable rise in cereal prices, unless the small farms — wherever possible — 
again begin to grow cereals, at any rate for their household needs. 

By such a readjustment of production, however, only about one-third 
of the present surplus production of milk can be eliminated. It can be 
reduced by a further one-third, if we go over to self-sufficient fodder 
production in the sense that, in addition to home-produced fodder, we 
employ for milk-making only the 50-60 million kg of foreign con- 
centrated fodder required to fill the albumen shortage of our home 
fodder. Such a restricted scheme for the employment of foreign con- 
centrated fodder has already been partly adopted during the current 
indoor feeding period. 

In addition to these measures it is necessary to devote more attention 
than hitherto to the possibility of increasing the consumption of butter 
by strengthening its competitive ability as against margarine. Indeed, 
we would not even be self-sufficient in regard to dairy produce, if 
margarine, manufactured from foreign raw materials, had not reduced 
the consumption of butter. Some time ago the price of butter was 
reduced with a view to increasing consumption. But, as the export 
difficulties appear to continue and may possibly increase, it seems 4s 
though in this country, too, similar drastic measures will have to be 
resorted to, at any rate temporarily, against the employment of margarine 
as have been adopted of late in some other countries. 
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Finland and the plans for Economic 


Integration 


By GORAN STJERNSCHANTZ 
Assistant General Manager 


Since the turn of the year, when the European Economic Community 
between the six powers came into force, efforts towards integration have 
continued indefatigably in Western Europe. The forefront is now occu- 
pied by the negotiations for establishing a Free Trade Area associated 
with the Customs Union of the Six. It is difficult to foretell their outcome, 
as there have proved to be wide divergences of opinion. At all events 
it is evident that the mere existence of the Customs Union with its 
discrimination against those outside it must hasten the decision of the 
other Western European countries. Here in the North preparations 
continue for establishing a Nordic Customs Union. Its fate depends, of 
course, on what occurs within the OEEC, but it should be noted that 
the two schemes are in themselves not opposed to each other. 

From a Finnish point of view it is important to clarify Finland’s 
attitude in good time and especially to resolve the problems in commer- 
cial and economic policy besetting our trade. 

The proposed Free Trade Area arouses a fundamental question: is free 
trade possible between a group of countries, if these countries in other 
respects pursue autonomous customs policies and, in so doing, adopt 
dissimilar principles? If the answer is in the affirmative, a further question 
immediately arises: will not the difference in customs tariffs in relation 
to the outside world lead to distortions which can only be rectified by 
means of a troublesome system of definition of origin with consequent 
measures of control. The drawbacks would be particularly great for the 
traditional low tariff countries, e.g., the Nordic countries, and would 
Create increased import pressure on them. It is therefore realised in the 
OEEC that the Free Trade Area cannot be created without accepting 
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common external tariffs, at least for certain categories of goods. If control 
of origin could thereby be avoided, much would be gained. On the 
other hand, too far-reaching a harmonising of customs tariffs, where it 
leads to increases in tariffs, might jeopardise the trade of some countries 
with the rest of the world. _ 

Agriculture has from the first been a stumbling-block to the plans 
for integration. Apart from Denmark, no other country is likely to be 
prepared to accept completely free trade in agricultural products. Where- 
as the Six aim at far-reaching integration of agriculture, the Free Trade 
proponents, taking the opposite line, will inevitably have to be content 
with laying down general rules for agriculture and allow those countries 
that are particularly dependent on exports of agricultural produce to be 
granted compensation in return for throwing open their markets to 
imports of industrial goods. 

Another delicate question touches upon foreign exchange policy. 
Professor Arthur Montgomery said recently that it was difficult to see, 
how uniformity could be attained »without allowing a certain latitude 
for central intervention from the Union authorities. The objections that 
can be raised against the Community of the Six in this respect should 
mainly concentrate on the centralisation not being sufficiently radical» 
The question is, therefore, whether the Free Trade Area should contain 
a central organ for foreign exchange policy with the right of making 
decisions by a majority or whether the member states should be granted 
certain rights and have responsibilities imposed upon them. 

In some way, however, a co-ordinated foreign exchange policy must 
be achieved. Thus, for instance, a country with a surplus should be 
prepared to liberalise its imports — for otherwise its accumulating 
surplus would reduce the liquidity of the whole system. At the same 
time, a country experiencing payment difficulties should, on the one 
hand, have the right to restrict imports and, on the other, be made 
responsible for adjusting its internal policy. Obviously, these problems 
can be solved by means of more or less pliable rules within the frame- 
work of an extended EPU, an organisation which has proved to possess 
considerable flexibility in the past. The facts must be recognised, how- 


7O 











— 














st 


ng 
me 
yne 
ade 
ems 
me- 
sess 
\0W- 























. ee > 
ever, that these problems are at least as delicate as those touching on 


customs policy and that their solutions may have very far-reaching 
consequences for the economies of individual countries. The connection 











between external and internal integration is obvious. Not only does the 
harmonising of customs and foreign exchange policy imply a correspond- 
ing harmonising of wages, social legislation, taxation and rules of 
iompetition, it also fetters the internal economic policies of the countries 
concerned. 

A matter that has received surprisingly little attention is the movement 
of capital and investment policy. In order that the underdeveloped 
countries should be able to adjust their trade in accordance with the rest 
of the Free Trade Area, considerable investments are required. Among 
the Six the divergences in the economic standards of the different 
countries are considerably smaller than among the other eleven OEEC 
countries. Consequently, it was easier in the Rome Treaty to provide for 
a uniform investment policy and a certain freedom for the movement of 
capital. But, if allowed to move freely, capital is liable to find its way to 
the wealthy countries instead of the poor ones, and this would undermine 
the basic idea of integration which aims at economic equalisation in 
Western Europe. The question of how to aid the underdeveloped 
countries — particularly Greece, Eire, Iceland, Portugal and Turkey — 
by means of investments has therefore been discussed in connection with 
the Free Trade Area and it has been agreed, among other things, to allow 
these countries more time and economic support for effecting harmonisa- 
tion. The investment problem is also very important for other, more 
developed countries than those mentioned, not least for Finland. 

The same remarks also apply in general to the Nordic Market. A 
Nordic Customs Union must, however, not be regarded as an alternative 
to the Western European Free Trade Area. On the contrary, a Nordic 
Customs Union can very well be achieved simultaneously with the Free 
Trade plan and subsequently exist side by side with the Community of 
the Six. 

But will the Nordic Union have any function, if the Free Trade Area 
comes into being? In the Nordic countries opinions on joining the 
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Nordic Union diverge. At present the Free Trade plan seems to be 


preferred. For Finland, however, the question is of special importance, 
since we do not participate in the work of the OEEC. Participation in a 
Nordic Customs Union before joining a Free Trade Area would involve 
the drawback that, having lowered our tariffs in accordance with the 
regulations of the Customs Union, our starting point in relation to the 
Free Trade group would, of course, be more disadvantageous than it is 
at present. 

From a purely economic point of view Finland’s attitude to the Free 
Trade Area and to the Nordic Customs Union should be self-evident. 
Of our exports last year 55 per cent went to the OEEC countries, 31 per 
cent to the Eleven and 24 per cent to the Six. In regard to imports, too, 
our dependence on the Seventeen is very striking; last year 55 per cent 
of our imports came from the OEEC countries, while 30 per cent were 
drawn from Eastern Europe and the rest from other countries. As 
exports to Western Europe consist chiefly of products of the wood- 
working industry, Finland’s failure to take part in the proposed Western 
European collaboration would certainly result in a very appreciable 
reduction of our exports which, at any rate in the present situation, 
cannot be made good by sales in other markets. On the other hand, 
adhesion to the Free Trade Area would offer bright prospects for the 
exportation of forest products, as industry could then be organised for a 
higher degree of processing. 

In view of the predominating position occupied by timber and its 
processing in our national economy, there should therefore be no doubt 
as to Finland’s standpoint — even though the Free Trade plan may 
have disastrous consequences for some parts of our home market 
industry. Another reservation concerns our present exports to Eastern 
Europe, the continued maintenance of which is vital. The great question, 
hitherto unanswered, is therefore, to what extent adhesion to the Free 
Trade Area is compatible with our geopolitical position and with the 
division of our trade between East and West which is natural for us 
from several points of view. 

Membership of a larger or smaller Free Trade Area would particularly 
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affect our home market industry which only in some exceptional cases is 
organised for production in long series. Although a few large, compara- 
tively highly rationalised units could probably hold their own in the 
enlarged »home market» under favourable economic conditions, a severe 
thinning out and reorganisation will be inevitable among the small 
ones. The consumer goods industry and parts of the engineering industry 
would seem to be the worst off, and the position would be particularly 
bad for the concerns that work up domestic foodstuffs. 

As Finnish industry in 1956 employed 376000 persons, of whom about 
80 per cent were in the home market industry, radical structural changes 
would also entail grave problems of employment. The situation appears 
even worse, when we consider that we already have considerable un- 
employment owing to structural causes and must in addition provide 
for the large new age-classes. Finland, therefore, has to solve simultane- 
ously two problems, both demanding capital: the harmonisation required 
by the Free Trade plan, and the continuing long-term industrialisation 
which ought now to be speeded up. 











In addition to the burden imposed on trade by our geographical 
position in the form of high costs for transport, heating and building, our 
competitive ability is now reduced in other ways. The sales tax on 
machinery and liquid fuel is particularly heavy and the current rates of 
interest and the tariffs on electric power are also comparatively high. 

It is hard to foretell the position of agriculture. As some countries 
among the Six will be granted priority in trading in agricultural produce 
in the Common Market, our exports to these countries are likely to be- 
come still more difficult. In the Free Trade Area and the Nordic Customs 
Union the position of agriculture has not yet been defined, but it is 
evident that the adjustment is bound to be unusually difficult, because, 
in addition to the abolition of import restrictions, the scheme of collabo- 
tation provides for low import duties. The problem of edible fats will be 
specially puzzling, as it is difficult to sell livestock products anywhere in 
the Nordic countries. The Free Trade plans will thus force us to make up 
our minds on the tough question of domestic agricultural policy, which 
is also under consideration for other reasons. 
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Whatever standpoint Finland adopts, we must reinforce our 
competitive power: otherwise we face a prolonged unemployment crisis 
with totally different aspects than those we have been used to hitherto, 
Up to a certain point our competitive ability can and should be improved 
by means of taxation relief and freer depreciation regulations. But capital 
for investment is also needed. I think it would be wise for Finland not to 
expect too much from the aid in investments that has been discussed in 


‘connection with the Free Trade plan. Interest in such centrally-controlled 


movements of capital has, quite naturally, proved to be very feeble in 
western Europe, where, besides, most countries are suffering from an 
acute shortage of investment capital. We must therefore be prepared to 
manage mainly with our own means, although we must take care to 
afford foreign capital greater opportunities, if it should find its way here. 
Steps should, therefore, be taken to encourage savings both by business 
concerns and by private individuals. 

As regards the State economy, the outlook compels fairly thorough 
changes. Customs revenue will decline appreciably and taxation relief, 
which is becoming inevitable, will cause a further loss of income. If these 
losses are replaced by taxes or imposts of other kinds, nothing will be 
gained. Comparative reports on national income, investments and savings 
in the Nordic countries show that one of the really weak points in Fin- 
land’s economy, compared with the other Nordic countries, is that a 
disproportionately large part of savings occur in the public sector, 
whereby savings in the business sector have suffered. It has also been 
established that investments in this country have been used in a higher 
degree for agriculture and housing than for industry and communica- 
tions. If no change occurs in this respect, there will be very little prospect 
of our successfully effecting the enormous alteration in the structure of 
our trade with which we are now faced. 

The grave problems for Finland aroused by the integration plans 
cannot lightly be set aside. By the devaluation last autumn and the sub- 
sequent liberalising of our foreign trade, Finland, indeed, reached the 
same level in international trade as the majority of other Western Euro- 
pean countries. But the comparison can hardly be carried further. In out 
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case it is essential, perhaps in a higher degree than in many other 
countries, that external integration should be closely connected to internal 
~ economic policy. This means, among other things, that the adjustment 
process must be extended to cover wages policy, agricultural policy, 
indexties and the State economy, all of which must be reviewed separately. 
If this country is to be able to take its place in the Free Trade Area and 
to maintain it, greater concordance than hitherto is also necessary 
between our monetary policy and our financial policy. 
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The economic situation 


The international situation is still dominated by the recession in the 
United States. As the decline over there has grown graver month by 
month, it has in part cast its shadow over the rest of the world. The 
immediate effects have, however, been confined so far almost exclusively 
to the raw materials and freight markets in which prices have already 
been falling for a long time for other reasons, too. 

The American recession has hitherto affected the economy of Western 
Europe to a comparatively slight degree. As economic activity in general 
has now also passed its peak in the latter, it is evident that Europe is 
mote sensitive to events on the other side of the Atlantic than in 1948-49 
and, especially, in 1953-54. At that time large post-war investments 
still continued in Europe and formed an effective barrier to tendencies of 
depression coming from outside. Now the position is different in this 
respect; both investments and plans of investment have fallen off 
appreciably in Europe. 

This decrease in investment activity has been due principally to the 
restrictive economic policy pursued in recent years. The deterioration 
in the prospects for exports of late has been a contributory factor. These 
prospects have, in turn, been due to purchasing power having been 
reduced in the countries that produce raw materials in consequence of 
the fall in prices in the world market, and this fall in prices has been 
brought about, at least partly, by reduced purchases of raw materials 
by the United States. Thus the American recession has also influenced 
European economy, so to say, by the back way. 

On the other hand, the recession has also had some positive 
consequences. For the drop in prices of raw materials has meant that 
import prices have fallen in the European industrial countries, that the 
balances of payments have gained in equilibrium and that the internal 
pressure of inflation has been relieved. These advantages may, however, 
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The United States economy at the time of the three post-war recessions 
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prove to be deceptive, principally because they may lead to a decrease 
in the whole of international trade. Whether this proves to be the case 
depends in the first instance on the trend in the United States. 

Opinions on the recession in the United States are still greatly divided. 
It can at all events be said with certainty that the present setback is 
worse in character than the two earlier ones. A table is given below in 
which the proportionate drop of some economic indices during the 
recessions in 1948/49 and 1953/54 is compared with the corresponding 
drop from the last peak quotations up to last April. In regard to the 
present recession it may be added that the number of unemployed 
amounted to 5.2 million in the middle of April or 7.5 per cent of the 
labour force in the United States. The index for the volume of industrial 
production was only 126 in April and thus 14 per cent below the top 
level of 1956. The decline of investment business in private trade is 
particularly worth noting. It is estimated that towards the end of the year 
investments will be 20 per cent less than during the third quarter of last 
year, when they were at their highest. 





* The course of development during 12 months before and after the beginning of 
the particular recession. 
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The economy of the United States during the three post-war recessions 























Decline, % 
Indicator 
1957-58! | 1953-54 | 1948-49 
Industrial production 12.9 10.2 10.5 
Steel production 43-5 — 36.0 32.3 
Passenger car production 39.8 35-4 8.2 
Housing starts 16.7 10.0 21.9 
Nonagricultural employment 3.9 3.5 5.1 
Manufacturing production workers 12.6 12.7 13.7 
Personal income 1.7 1.4 4.9 
Retail sales 6.5 5.9 4.1 
New orders, manufacturing 22.8 16.9 18.3 
Inventories, manufacturing 3.1 7.4 10.4 
Inventories, all business 1.4 5.5 6.6 


To counteract the recession some countermeasures of economic 
policy have, naturally, been resorted to in the United States. The bank 
rate and monetary policy have clearly occupied a key position. Thus the 
lowering of the bank rate undertaken by the Federal Reserve Board in 
April was the fourth reduction in succession since last November. 
During this short period the rate of the central bank dropped from 3% to 
1% per cent. In former years the bank rate moved in exactly the opposite 
direction, and the rise in the rate last August was the seventh since April 
1955. At that time — about three years ago — the bank rate was 1% per 
cent; it is now once more at about the same level. Among other measures 
of monetary policy it may be mentioned that the cash reserve regulations 
for the banks were relaxed in two instalments and some operations in 
the open market were undertaken. Among the measures of financial 
policy it should be stated that the expenditure on defence and other 
public expenditure have been increased appreciably. On the other hand, 
despite pressure from many quarters, a reduction of taxation has not 
been agreed to. 

In Western Europe total production has continued on a large scale. 
It is only in a few countries that the level of production has fallen in 
comparison with the level of last year. Unemployment, however, has 
been more widespread almost everywhere than in any year since the wat, 


1 Up to the beginning of April. 
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particularly owing to the falling off in building activity. The pressure of 
inflation is still fairly general and threatens to increase in many countries, 
mainly on account of strong wages movements. This constant threat of 
inflation increases the difficulty of carrying out economic policy. For in 
most countries investment business has decreased to such an extent that 
a change of economic policy should now be imperative. 

During the last few months the bank rate has been lowered in seven 
Western European countries, namely, Western Germany, the Nether- 
lands, Great Britain, Eire, Belgium, Denmark and Sweden. The most 
important was the lowering of the bank rate by the Bank of England on 
20 March from 7 to 6 per cent. The former level was reached last Sep- 
tember, when the bank rate was raised by as much as 2 per cent. The 
fact that the reduction in March was restricted to only 1 per cent — and 
to only % per cent, when the bank rate was again lowered in May — 
reflects Britain’s sensitive state in economic policy, the threat of a rise of 
internal costs and prices being opposed to the fear of a graver crisis on 
the other side of the Atlantic. 

In some countries, especially in Western Germany, economic policy 
has been guided so as to encourage rather livelier economic activity. 
On the other hand, there are countries, e.g., France, where it has been 
necessary to continue to pursue a very restrictive economic policy. On 
the whole, however, it might be said that economic policy in Europe has 


in recent months gradually begun to adopt a line that promotes activity 
in trade. 











Foreign trade 





The course of Finland’s foreign trade during the last few months 
has been remarkable in many respects. The devaluation last autumn and 
the simultaneous liberalisation of imports, as well as the current economic 
trend contributed to this. The volume of exported and imported goods 
has so far been less this year than a year ago, which was principally due 
to the deterioration in trade conditions. Foreign trade during the whole of 
1958 is consequently likely to be smaller in volume than in 1957. 
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Finland’s foreign trade On the other hand, the de- 





































er valuation and the liberalisation 
mk of foreign trade have exerted a 
- Sorphsd Te positive influence on our trade 
he gan _ in the sense that the relation of 

- export and import prices, or the 
terms of trade, has been more 

- favourable during the current 
year than before the devalua- 

tion. With the continued inter- 

pasta etn nal money shortage this imp- 

hone Waihi idea roved balance of prices has 
mk | contributed to the deficit in the 
201 balance of trade during the win- 
ter months now being appreci- 

. : aon - ably less than last year. Thanks 
~s to this the reserve of foreign 
20} exchange has also developed fa- 
vourably. It is to be regretted, 

however, that this has not pro- 














duced the improvement in our 
foreign exchange position that the course of the total of foreign 
exchange calls for. For the increase has referred almost exclusively to 
Eastern bloc currencies and some other bilateral foreign exchange. In 
particular, the increased surplus of exports in our trade with the Soviet 
Union has become a great problem. 

The state of the market for most of our export articles has remained 
weak. Sales of sawn goods only amounted to about 375 000 stds in the 
middle of May, whereas a year ago they totalled about 460 000 stds. 
To Great Britain 125 000 stds had been shipped against 180 000 last 
year. The cause of the restraint of British buyers, apart from their efforts 
to hold small stocks, were the four offers of the Soviet Union amounting 
in all to 210 000 stds — the latest offer was made as late as the beginning 
of May — and the final sales of the so-called strategic reserve of the 
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British Government. As building has begun to be forced in the United 
States as a counter to the recession and Canada’s exports of sawn goods 
are thus likely to find a market there, the state of the timber market has 
in that respect become more favourable for our sellers. 

Exports of round timber have recently encountered the greatest 
difficulties and prices have dropped appreciably. The output of mechani- 
cal pulp has been restricted on account of the weaker state of the market 
and lower prices. The same applies to the unbleached qualities of chemical 
pulp, the output of which it is proposed to cut down by about 130 000 
tons. In regard to the bleached quality of chemical pulp it has also been 
necessary to lower prices; the prices of artificial silk cellulose have been 
reduced for the first time for about four years. Nor are the prospects 
for paper bright. The output of newsprint will probably amount this 
year to 80-85 per cent of capacity. However, it has been possible to keep 
the prices of newsprint and other qualities of paper unchanged with the 
exception ot some sales to the Soviet Union, in which case it was neces- 
sary to cut prices. For the whole of 1958 the total exports are estimated 
to fall off slightly in volume in comparison with last year, while the 
receipts in foreign currency are expected to be reduced appreciably. 


Finland’s foreign trade 














anuary— March | 
a Change in % 
1958 | 1957 
Imports 
Value 56.8 54.3 + § 
Prices 150 112 +34 
Volume 121 155 —22 
Exporis 
Value 47-1 36.2 +30 
Prices 145 104 +39 
Volume 122 131 - 7 
Trade 
Value 103.9 90.5 +15 
Terms of trade 97 93 + 4 
Volume 122 145 —16 
Balance —9.7 —18.1 
Value; 1 000 mill. mks Prices; 1954=100 Volume; 1954= 100 
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‘ ii The value, prices and volume of foreign trade during the first quarter of 
this year and last year are given in the previous table. 














‘ In an analysis of the geographical distribution of foreign trade attention 
: is attracted mainly by the greatly increased share of Western Germany. 
r\ Imports from that country amounted in January-March to 9 400 million 
r) marks against 5 400 million a year ago. Our imports from the United 
Kingdom amounted to 11 400 million marks (last year 9 900 million) 
and from the Soviet Union to 9 100 million marks (8 800 million). 
Among the export countries, however, Western Germany only came : 
third after the United Kingdom and the Soviet Union. The share in 
| foreign trade of our principal partners in trade is illustrated by the follow- 
c,. ing table. 
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The regional distribution of Finland’s foreign trade in Jan.—March 





























1000 mill. mks % 
Country 
| 1958 | 1957 | 1956 | 1958 | 1957 
Imports 
j United Kingdom 11.36 9.95 7.99 20.0 18.3 
' Germany, Western 9.40 5-35 3.93 16.6 9.9 
} Soviet Union 9.05 8.80 5.29 15.9 16,2 
St U.S.A. 3.76 4.26 2.47 6.6 78 
France 2.63 2.96 2.32 4.6 5.5 j 
Others 20.56 22.96 16.53 36.3 42.3 4 
Total 56.76 54.28 38.53 100.0 100,0 | 
Western imports 43.66 3.9.00 30.13 76.9 71.8 2 
Eastern imports 13.10 15.28 8.40 23.1 28.2 7 
Exports ; 
j United Kingdom 10.10 7.82 4.74 21.5 21.6 4 
Soviet Union 8.96 7.36 5.81 19.0 20.3 & 
Germany, Western 4.30 3.11 1.67 9.1 8.6 5S 
France 3.17 1.70 1.27 6.7 4.7 & 
U.S.A. 2.44 2.24 1.72 5-2 6.2 - 
Others 18.08 14.01 9.60 38.5 38.6 
Total 47.05 36.24 24.81 100.0 100.0 
Western exports 33.42 25.58 16.92 71.0 70.6 
Eastern exports 13.63 10.66 7.89 29.0 29.4 
; The foreign exchange reserve of the Bank of Finland amounted on the 
N day of devaluation to 20 800 million marks according to the new rates 
of exchange. Since then it has grown almost uninterruptedly, so that 
’ $ 
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at the turn of the year it amo- 
unted to 33 900 million marks 
and at the end of April to 39600 
million. Now that the central 
bank has again begun to publish 
information concerning the 
composition of the foreign ex- 
change, it is possible to follow 
the course of the structure of the 
foreign exchange reserve. As 
the accompanying table and dia- 
) gram show, the holdings of gold 
and freely convertible foreign 
exchange (=dollars) had neither 
increased nor fallen off up to the 
end of March. In the multila- 
teral EPU currencies there was 
an increase of barely 2 000 mil- 
lion marks during the six months 
after the devaluation and in the 
bilateral EPU currencies (Gree- 
ce, France, Turkey, Iceland) also 








The foreign exchange reserve 
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an increase of about 4 000 million marks. As much as 11 000 million 
marks ot the total increase in foreign exchange referred to Eastern bloc 
currencies, while 4000 million marks referred to other bilateral currencis. 
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_ Foreign exchange reserve of Bank of Finland, 1000 mill. mks 
: 1957 | 1958 
Category of currency 16th | At end 
Sept. | Dec. | Jan. | Febr. | March 
Gold 7.8 7.8 7.8 78 7.8 
| Convertible currencies 16,0 17.8 17.2 17.0 16.1 
the | Transferable EPU » 3.2 3.9 3.1 48 5-1 
'  Non-transferable EPU » 2.0 4-4 5.9 5.3 6.0 
ates _ Eastern Bloc » —3.4 2.0 3.2 6.5 78 
hat y Other » —4.8 —2.0 —1.4 —Ia —0.8 
a Total 20.8 33.9 35.8 40.3 42.9 
a; 
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The great increase in Eastern bloc currencies was mainly a conse- 











quence of the want of equilibrium that has arisen in trade with the Soviet 
Union. This, again, was chiefly due to our imports having decreased, for 
exports have continued on a large scale. Many explanations of this 
decrease in imports have been given, including the liberalisation of 
Western trade, but the principal cause has probably been the reduced 
economic activity in Finland and the endeavours of importers to postpone 
their purchases as long as possible in expectation of lower prices in the 
world market. As a result of all this, our surplus of exports to the Soviet 
Union has considerably exceeded the 60 million roubles a year which 
were considered normal for the exchange of trade and which the Soviet 
Union undertook to pay in free currency. 

In order to get trade with the Soviet Union organised so as to satisfy 
both parties, various negotiations were carried on in the spring. Among 
other things, agreements were concluded for larger imports of coal, coke 
and concentrated fodder from the Soviet Union to a total of about 10 
million roubles. By this means, however, the want of equilibrium in 
trade will be only partly removed. 


Production and employment 





Total production was about 5 per cent lower during the early part 
of the year than it was a year ago. Thus proportionately the decrease was 
the same as during the last quarter of 1957. Although it might possibly 
be expected that the decrease in comparison with last year would dwindle 
towards the end of the year, it is evident that this year’s national product 
will be less than last year’s in real values. It is worth mentioning that 
since the war total production was reduced only once, in 1952, when it 
decreased by scarcely 1 per cent. In 1957 the net value of total production 
in this country amounted to 906 ooo million marks at a rough estimate, 
whereas in 1956, expressed in last year’s value of the currency, it fe- 
presented 897 000 million marks and in 1948, for instance, about 615 000 
million. 


84 


OE Se ee 











ERT HE Re tse 


ncn Sp ane: a are Ra aa ba BM rosie 





RAT. 











The annual rise or fall (%) of industrial production in 1951-58 
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The lower output was mainly due to restrictions of industrial production 
and — as shown later on — of building. While industrial production 
still increased in 1954-55 by an average of 13 per cent a year, the corre- 
sponding rise in 1956 and 1957 was only 2-3 per cent. During the tirst 
months of 1957 production was still 7-8 per cent higher than a year 
before, but subsequently it did not reach the level of the previous year 
during any quarter. The course of development is illustrated by the 
accompanying diagram which shows the changes in industrial production 
(in %) during each quarter in 1951-58 compared with the corresponding 
months a year previously. 

During the first quarter of the year industrial production was 8 per 
cent lower than a year ago. The reduction affected all branches of 
industry excepting the power industry and the timber industry in 
which there has been rather more activity since the devaluation. Pro- 
duction in the paper industry, on the contrary, was 4 per cent less 
than last year. In the metal industry the decrease amounted to 11 per 
cent. However, the greatest drop in production occurred in various 
branches of the consumer goods industry in which the reduction va- 
tied between 20 and 30 per cent. In the clay, glass and stone industry, 
too, which reacts sensitively to fluctuations in building trends, the 
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Some indices of the volume of industrial 
production in 1957-58 
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decrease amounted to as much 
as 29 per cent. The trend in the 
different branches of industry 
is shown in greater detail in the 
below table in which the pro- 
portion of the branches to the 
total value of production is 
included. 

Lumber work has been larger 
during the present felling season 
than in any period since 1951/ 
52. The fellings during June- 
April amounted to 30.2 million 
cu.m, piled measure, compared 
with 29.0 million a year ago. 
The increase therefore repre- 
sented 4 per cent. 

The increase in fellings is 
almost entirely due to livelier 
dealings in timber since the 
devaluation. Fellings of thick 


Index of the volume of industrial production; 1954=100 












































Share in 
ae % in March Change Jan.— March Change 
4 putin titted pro- in % in % 
duction| 1958 | 1957 a) eT | 
Mining and quarrying 1.7 127 125 + 2 117 117 +0 
Manufacturing 89.5 113 125 —10 108 120 —10 
Foodstuffs 10.0 108 113 — 4 104 110 — 6 
Beverage and tobacco 2.3 86 126 —32 82 103 —20 
Textiles 8.1 102 149 —32 104 140 —26 
Wearing apparel 5.0 129 152 —15 108 139 —22 
P Wood products 8.6 100 84 +19 90 78 = +15 
Paper products 10.6 147 149 - 1 136 142 - 4 
| Metal products 4:3 94 III —15 95 110-14 
Leather, rubber etc. products 2.3 95 133. —29 94 128 —27 
} Non-metallic mineral 
al products 3.8 76 98 22 72 «ror —29 
Electricity, gas etc. services 8.8 145 140 + 4 143 139 3 La 
Total industries 116 1246 — 8 112 122 - 8 
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softwood during June—April were as much as 51 per cent larger and 
fellings of thick hardwood 45 per cent larger than during the corre- 
sponding time a year earlier. Fellings of other timber increased about 
as much or 43 per cent. At the same time, the difficulty of selling wood 
pulp and paper caused a slight falling off in the felling of pulpwood: 
pine pulpwood, however, has increased slightly since last year. 


Fellings for commercial purposes 




















. June—April Change in % 
Wood s7ls8_| s6/s7_| ss/s6_| 57/58 | 56/57 
I 000 cu.m., piled measure 56/57 55/56 
Thick softwood 9 089 6 035 8 055 +51 —25 
Thick hardwood I 412 975 2199 +45 —56 
Spruce pulpwood 8 126 9 O21 8 466 —10 +7 
Pine pulpwood 5 158 4 802 3 988 +7 +20 
Pitprops I 140 I 219 I O11 — 6 +21 
Firewood 4 426 6 326 4 106 —30 +54 
Other kinds 872 608 362 +43 +68 
Total 30 223 28 986 28 187 + 4 + 3 


With regard to building no figures are yet available for the current 
year. It is evident, however, that during the past months building has had 
to struggle against great difficulties. This could already be foretold last 
year, when the licences issued fell off in centres of population by 23 per 
cent and in the rural districts by 5 per cent. Besides, there has been 
appreciable unemployment among builders this year. It should also be 
mentioned that the output of cement, for example, was about 29 per cent 
less during January—April and the manufacture of baked bricks approxi- 
mately 47 per cent less than a year ago. 

There are many causes of the decrease in the supply of buildings. The 
tight state of credits has apparently been one of the most important of 
them. A secondary cause is the fact that the Government has been 
obliged both to restrict its own building work and to postpone payment 
of grants to Arava and ASO (the Settlement Department of the Ministry 
of Agriculture). 

These signs of a continued reduction in the supply of buildings has 
induced the Bank of Finland to adopt certain measures with a view to 
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Fellings for commercial purposes improve the supply of housing 


credits. The financing position 
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has improved to some extent 


~ towards the summer. 


1956 . . . 
157 The decline in economic 


activity has also been clearly 
visible in home trade. Nominally, 
sales in wholesale and retail 
trade have been about as large 
as last year, but in view of the 
rise in prices the turnover has 
» fallen off appreciably. 
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53, 54, 5 56. 57 of the volume of sales in so far 











as the wholesale price index and 





the cost of living index may be 

considered to reflect the changes in the average prices of wholesale and 
retail trade. It can be stated that the volume of wholesale trade was 
reduced during January-March this year by 12 per cent and the volume 
of retail trade by 8 per cent compared with last year. Nominally, both 
wholesale and retail sales were only about 1 per cent less than last year. 
Reduced production has reacted quite naturally on the state of 


employment. In the third week in March, when it was at its highest for last 


winter, the number of unemployed amounted to 78 200 which meant an 
increase of about 5 000 compared with the highest figure last year. 
Subsequently the number of unemployed has decreased more slowly 
than had been estimated. In the middle of May it still amounted to 50 400. 
Besides, unemployment next autumn is likely to be as extensive as last 
year. The appropriations reserved for maintaining employment will, to 
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The volume of sales in wholesale and retail trade (1954=100) 
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all appearances, not suffice for very long. Up to the middle of May 
24 400 million marks has been granted for employment appropriations. 

At the turn of January—February an investigation was made as to the 
distribution of the unemployed according to different trades. The dia- 
gram on the following page was drawn up on the basis of it. To supplement 
it, it should be stated that of the unemployed in the whole country at the turn 
of January—February 29 per cent came from building, 24 per cent from 
agriculture and forestry, 20 per cent from the construction of roads and 
waterways, 9 per cent from industry, 6 per cent from transport, 1 per 
cent from commerce and 11 per cent from other trades. 


Prices and wages 





In spite of the decline both in production and in earnings in recent 
months, prices have tended upwards. In the real estate, stock and motor 
car markets, for instance, prices have partly fallen, it is true, in some cases 
even very considerably, but the cost of living and wholesale prices have 
continued to rise. 

In actual fact the cost of living index and the wholesale price index 
have simultaneously been exposed to several opposing forces that tend 
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Unemployment according to trades on 31. 1. 1958 
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both to lower and raise prices. The former include, above all, the shortage 
of money, the heavy stocks of goods and the large selection, as well as 
keener competition among both Finnish and foreign producers. The 
latter include the effects which the devaluation has partly only now 
exercised on prices and, above all, the more and more usual system of 
linking prices to the index which has led during the last two months to 
a rise in both farming prices and wages. 

The price-raising forces have been stronger, for both the cost of 
living index and the wholesale price index have risen almost from month 
to month, although the pace of the rise has lately been fairly slow. The 
cost of living index stood at 132 points in April against 128 at the turn of 
the year and 125 in August last year, i.e., prior to the devaluation. The 
corresponding number of points for the wholesale price index was 
2136, 2111 and 1919. Stated in percentage, living costs have risen 
this year by 3.1 per cent and wholesale prices by 1.2 per cent. Sincelast 
August the corresponding rises amount to 5.6 and 11.3 per cent. The trend 
of the two indices and their subsidiary groups will be found in the follo- 
wing table which includes the proportions in which the necessities that 
figure in the subsidiary groups are represented in the two indices. 

At the time of the devaluation it was calculated that the adjusted 
rates of exchange would raise the cost of living index by 6-7 per cent 
and the wholesale price index by about 15 per cent. The trend of prices 
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has therefore, at any rate hitherto, been kept well within the limits of 
these calculations. Nevertheless, the rise in prices has not yet ceased and 











will scarcely do so in the near future. For there are two important factors 
in particular, the calculations of farmers’ incomes and the linking of 
wages to the index, which at present represent a constant threat to the 
trend of prices and costs of which we have recently had some experience. 


The course of some price indices 








Indices 





» Weight» 1958 | 1957 | Change in % 
of - IV—58 4 IV—58 
) April | Dec. | Aug. | xII-57 | VIII-57 











Wholesale prices (1935 = 100) 








Domestic goods 68.1 2153 2122 1958 +1.5 +10,0 
Farm products 13.1 2 199 2 180 2 123 +09 + 3.6 
Forestry products 13.9 3154 3 205 2 834 -1.6 +1143 
Industrial products 41.1 1 800 I 739 1 610 +3.55 +118 

Imported goods 31.9 2 100 2 086 1 834 +07 +145 

General index 100.0 2 136 2111 1 919 +12 +113 

Cost of living (Oct. 1951=100) 

Food 43.2 141 136 135 +3.7. + 44 

Rent 5.6 276 272 257 +15 + 7.4 

Lighting and heating 5.8 105 104 101 +40 + Io 

Clothing 19.6 83 81 80 +25 + 3.8 

Other costs 25.8 « 128 124 118 +32 + 8.5 

General index 100.0 132 128 125 +34 + §.6 


Next August, in accordance with the law on farmers’ incomes, a fresh 
calculation will be made. If it then proves that the actual level of tarmers’ 
incomes differs by more than 2 per cent from the so-called guaranteed- 
income, in calculating which the trend of wage-earners’ general level of 
earnings is taken into account, then, according to the law on farmers’ 
incomes, »the prices of agricultural produce or other factors that affect 
farmers’ incomes must be adjusted in such a manner that the guaranteed- 
income is assured». 

It is possible that, for the reasons stated, farm prices will be raised 
in the late summer for the second time this year. In such circumstances 
there is also the danger that the cost of living index may already reach 
136 points in the autumn which, according to the collective agreements 
at present in force, is the signal for the next general rise in wages. The 
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The trend of prices in 1956-58 

















COST OF LIVING WHOLESALE PRICES 
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former critical 130 points were reached last February and the promised 
rises in wages came into force in general at the turn of March-April. 
It is calculated that in consequence of this the total amount of wages 
has increased by over 20 000 million marks. 


The money market 





So far the trend of the money market has been fairly favourable this 
year. In deposit business which had been almost at a standstill during the 
last two years, a considerable advance has been visible and the increase 
per month has been of almost the same size as in former, good years for 
deposits. Withdrawals from current accounts have been smaller than 
during the corresponding period last year, this being connected chiefly 
with the large increase in the foreign exchange reserve of the central 
bank. As the liquidity of the banks had become much worse in recent 
years, the increase in deposits was employed principally in reducing 
rediscounts. The money shortage in trade has therefore continued on a 
large scale. Some improvement is, however, becoming noticeable, as the 
Bank of Finland has found it possible to undertake some readjustment 
of its monetary policy. 
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Deposits in all the banking establishments increased during January— 
April by 17 200 million marks against 11 200 million during the same 
period last year. The total deposits increased by 16 700 million marks — \ 
current accounts were slightly reduced — while the corresponding in- | 
crease last year amounted to 7 300 million. 






Deposits by the public in banking institutions 












April Change after 31. 12. \ 


Banks 1958 | 1957 1958 | 1957 | 1958 | 1957 
mill. mks % 


























Time deposits 










Commercial banks 108946 100428 +5723 +3621 + §5 + 3.7 _ ; 
Savings banks 122789 115229 + 4944 + 2827 + 42 + 25 } 
Co-op. Credit Soc. 7oo17 66100 + 3321 +2861 + 5.0 + 45 i 
Post Off. Sav. Bank 35666 «35115 +1706 + 953 + § + 28 
Co-op. Sav. Funds 18165 16892 +1342 + 879 + 80 + §5 ' 
Centr. Bank of Co-op. 

Credit Soc. 579 362 + 121 + 469 + 264 + 23.5 
Mortgage Banks 31 36 I - 2 —- 35 — $43 

Total 356193 334162 +17156 +11208 + 5.2 + 3.5 





Sight deposits 

























Commercial banks 36827 34730 — 881 — 3884 —- 23 — 10.8 
Savings banks 4 434 4498 - 339 -—- 172 -— Jr — 3.7 
j Co-op. Credit Soc. 3 488 2632 + «114 + oo + 34 + 52 
4 Centr. Bank of Co-op. 
: Credit Soc. 877 158 + 667 + 44 +317.6 + 38.6 
i Mortgage banks 23 33 + 2 + 20 + 95 +153.8 
Py Total 45649 42051 — 437 —3912 - 10 — 8&5 
5 Total deposits 
” Commercial banks 145773 135158 + 4842 — 263 + 34 — Oo 
F Savings banks 127223 119727 + 4605 +2655 + 38 + 243 4444 | 
q Co-op. Credit Soc. 73505 68732 + 3435 +2941 + 49 + 45 aii 
a Post Off. Sav. Bank 35666 35115 +1706 + 953 + 50 + 28 a 
q Co-op. Sav. Funds 18165 16892 +1342 + 879 + 80 + §.5 1a 
E: Centr. Bank of Co-op. il 
: Credit Soc. 1 456 520 + 788 + 113 +1180 + 27.8 4 
Mortgage banks 54 69 + 1 + 8 + 19 + 35.3 13 
Grand total 401842 376213 +16719 +7296 + 43 + 20 AL 








In 1957 deposits increased solely owing to the index-bound deposit : 
accounts. These advanced during the whole of last year by 60 000 million a 
marks, while the ordinary deposits were reduced by 44000 million. In this 
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Index-bound deposits in the banks in respect there has been a change 
6-58 : . 
_— this year. The index-bound de- 








posits continued to grow du- 
ting the first four months, from 
82 400 million marks to 89 800 
million or by 7 400 million, but 
the ordinary deposits have also 
LLL “a increased, from 256 600 million 
yy os LLL, trees earey marks to 266 600 million or by 
WY ‘ ty Ys Vy 9 800 million. Thus the propor- 
ee yy os tion of index-bound deposits to 
the total amount of deposits has 

apnee wen ewomanees | |] hardly altered at all since the 

turn of the year. At that time 
the proportion was 24.3 per cent 
as against 25.2 per cent at the 
end of April. The corresponding 
figures a year ago were 7.0 and 
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14.1 per cent. 
In the structure of the index- 


bound deposits there has been a great change. For the proportion of 
A-accounts, i.e., of the 100 per cent index-bound deposits, has fallen off 
appreciably since the turn of the year. The proportion of the A-acco- 
unts to the total index-bound deposits amounted to 56.1 per cent at 
the turn of the year, but at the end of April only to 27.9 per cent. The 
change occurred almost entirely in January, when depositors availed 
themselves of the opportunity of converting their taxable A-deposits 
retroactively to tax-free B-accounts. This change in the structure of the 
index-bound deposits implied at the same time a lighter pressure on the 
tate of interest on credits which was reduced in the form of a lower 
supplementary index rate in those banking establishments in which it had 
formerly been considerably higher than, e.g., in the commercial banks. 

As already mentioned, the banking establishments continued to 
follow a restrictive line in their credits. The increase in grants of credit 
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amounted to 12 700 million marks during January—April or 75 per cent 
of the increase in deposits. Rediscounted bills, which the banks continued 
to reduce this year, amounted at the end of April to 15 000 million marks 
compared with 24 900 million at the turn of the year and the peak figure 
of 33 700 million in December 1956. 


Index-bound deposits at the end of April 1958 





























, ‘ Index- 
— el Fem of deposits | Ratio of converted 
1000 | index de- |A(=100%)| -coverted| index deposits to 
Banks mill. a | See to A 
total time | to index 
mks deposits | deposits accounts, ; 
0 9 1000 | total time _—s 
” si mill. mks | deposits 
Commercial banks 25.3 23 31 16.5 15 10 
Savings banks 34.7 28 30 22.6 18 21 
Co-op. Credit Soc. 21.9 31 20 13.1 19 16 
Post Off. Sav. Bank 5.3 15 41 3.7 10 14 
Co-op. Sav. Funds 2.6 14 12 1.5 8 . 
Total 89.8 25 28 57-4 16 14 


The continued stringency of the credit market, which had exerted 
an obviously restrictive influence on all productive activity, forced the 
Bank of Finland to modify its former monetary policy in some respects. 


Credits to the public in banking institutions 




















April | Change after 31. 12. 
meee 1958 | 1957 | 1958 | 1957 | 1958 | 1957 
mill. mks % 

Commercial banks 167 825 163 707 +7446 +1044 «+ 4.6 +0.6 

Savings banks 108 981 104 757 + 2430 +1927 + 2.3 +1.9 

Co-op. Credit Soc. 74 875 71656 + 2423 4+ 675 + 3.3 +1.0 

Post Off. Sav. Bank 26 778 26 443 + 731 + 211 + 28 +08 
Centr. Bank of Co-op. 

Credit Soc. 4290 5 337 — 884 — 442 —17.1 —7.6 

Mortgage banks 16 308 14800 + 591 + 110 + 3.8 +0.7 

Total 399 057 386 700 +12 737 +3 525 + 3.3 +0.9 

Bank of Finland 31 504 27 $70 +4128 +2101 +15. +8.2 

Grand total 430 561 414 270 +16865 +5626 + 4. +14 


Mention was made in our last issue of the modifications made at the 
beginning of the year which aimed at increasing the supply of credit to 
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Deposits and credits of the commercial banks in 1950-58 
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the sawmills, some branches of export trade, building operations and 
actual investment business generally, At the end of April the monetary 
policy was amended in two respects: export dues were lowered for the 
second time this year — they are now about half of their original size — 
and the conditions for the banks to rediscount bills were relaxed at the 
beginning of May. 

The relaxed regulations for rediscounting imply, above all, that the 
banks have at last been given a certain right to rediscount bills free of 
the penalty rate of interest. The limit was fixed at 60 per cent of the banks’ 
own funds. Those rediscounts that are due to the so-called sawmill 
bills, some exporters’ bills and the credit granted to the Treasury, are 
in this case not included in the total of the bills rediscounted. The 
penalty rates of interest were also reduced all along the line, in addition 
to which the highest permissible additional rate of interest is now 3 pet 
cent as against 5 per cent formerly. 

The conditions for rediscounting have thus been considerably relaxed. 
Nevertheless, the banks cannot increase their liabilities in rediscounted 
bills to any particular extent, unless very special external causes force 
them to do so. In such circumstances the trend in the near future will be 
intimately connected with the continuance of favourable deposit business. 
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The stock market 














With the exception of a fairly strong rise in the level of prices during 
the very first weeks in January, quotations on the Stock Exchange have 
hitherto been comparatively steady this year. The turnover on the Stock 
Exchange has been appreciably smaller than in preceding years. 

Prices of bank shares wete about 1 per cent lower in the middle of May 
than at the turn of the year. As the fall last year amounted to no less than 
10 per cent, it is clear that the tendency now is considerably firmer. 

The fall in the price of industrial shares was even greater last year or 
14 per cent. So far, however, the fall has ceased almost entirely, although 
the various industrial shares have in some cases recorded very consider- 
able deviations from this average trend. 


The Unitas index for shares; 1948=100 


























Change in % since 
Shar Index 
es 16. 5. 1958| theend the the end the top level 
of 1957 | devaluation | of 1956 in Aug. 1956 
Banks 127 -I - 6 -II —15 
Industries 453 —1 —13 —I5 —33 
FAA 175 +9 —13 —30 —36 
General index 390 -I —12 —15 —33 


A special feature of the tendency of the stock market this year has 
consisted in prices of shares, contrary to custom in former years, having 
begun to fall before the companies had begun to pay their dividends. 
In addition to the continued money stringency, this was due to a growing 
feeling of uncertainty in regard to the future economic trend. 

The reduced interest in dealings in securities is more clearly visible 
in the figures for the turnover on the Stock Exchange than in the trend of 
prices. On the whole the turnover this year has been more than 100 
million marks lower per month than last year. Expressed in percentage, 
the turnover during January— April was as much as 41 per cent lower than 


during the corresponding period last year, when it was, in turn, slightly 
below the peak year of 1956. 
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Explanation of signs: ™ 
* Preliminary data 
Logically impossible data 
.. Data not available 
— Nothing to report 
@ Averages 
Mrd mk = 1000 mill. marks aa 




















NATIONAL INCOME, 1000 mill. mks 
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at market prices 


at factor cost 
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27.65 





8.15 


+ 0.44 











36.24 


36.39 





29.74 





29.59 


1948 283.38 107.48 + 3.59 394.45 395.72 306.78 305.52 
1950 377.92 154.33 + 1.65 533.90 536.28 415.34 412.96 
1951 508.06 228.80 +45.76 782.62 784.99 614.87 612.50 
1952 555.52 258.95 — 13.40 801.07 803.89 612.99 610.17 
1953 555-47 246.28 +11.21 812.96 815.32 615.38 613.02 
1954 596.22 279.55 | +13.13 888.90 891.34 682.00 679.56 
1955 658.33 311.52 +14.40 984.25 985.27 769.93 767.88 
1956* 767.40 361.76 —13.49 | I 115.67 I 118.16 870.34 867.85 
1957**|| 820.00 366.00 — 4.00 | 1 182,00 I 185.00 906.00 903.00 


































































































COMPOSITION OF THE NET NATIONAL PRODUCT 
1938 1948 | 1957**|| 1938 | 1948 | 1957** 
Trade 
tooo mill. mks % 

Agriculture ...... 5.84 61.24 105.00 19.6 20.0 11.6 
Hunting and fishing} 0.20 2.54 5.00 0.7 0.8 0.6 
FOOONY 2.50600: 4.60 3.4.20 81.00 15.5 Ilr 8.9 
Manufacturing 7.68 96.53 288.00 25.8 31.5 31.8 
Building ....3<% 1.47 23.64 88.00 4.9 7:7 9.7 
Transport, 

communications 1.68 19.26 73.00 5.6 6.3 8.1 
Commerce, bank- 

ing, insurance . 2.99 32.51 110.0 10.1 10.6 12.1 
Public activities . 2.35 24.59 96.00 7:9 8.0 10.6 
Other services ... .|| 2.94 12.27 60.00 9.9 4.0 6.6 
Net national product ! 29.74 306.78 906.00 | 100.0 




















1. Real 


Net national product at factor cost; 1938=100 
2. Per capita 
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CONSUMER PRICES AND COST OF LIVING 
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Consumer price index X—XII 1957=100 Cost of living index 

Year G. F Lighting X 1951 = |1938/39— 

Month renéra!\’ Food | Rent & | Clothing|Sundries|| ¢°°,, | 20 

index heating index ea 

P 1953 81 80 51 86 106 84 103 I 119 
1954 81 78 62 80 103 83 103 I 101 
e 1955 78 75 68 | 8 9! 83 100 | 1063 
e\ 1956 87 86 81 92 95 88 I1r | 1187 
4 1957 97 97 96 96 | 100 96 sag | tees 
; 1957 April 95 95 95 95 98 95 121 | 1312 

\ May 96 95 95 94 100 96 122 | 1314 
June 96 96 95 94 100 96 122 | 1322 
July 97 98 95 94 | 100 97 || 124 | 1345 
August 98 99 95 98 100 97 125 | 1351 

September 99 100 95 96 100 97 126 | 1359 

a October 100 101 98 98 100 100 127 | 1419 
November 100 100 IOI 101 101 101 127 | 1422 

‘ December || 100 100 101 101 101 101 128 | 1 425 
1958 January 102 100 102 102 101 103 129 | 1444 

February 102 100 102 103 102 104 130 1 446 

March 102 101 102 103 102 104 130 | 1453 









































COST OF BUILDING; 1951 =100 



























































»Contrac- Interest 
Year General \|Building| Sub- Wages General pa Fees to jon build- 
Month index ||materials|contracts| costs index» | °*Petts wae 
1953 101 bo) 4 104 99 102 101 101 go 
1954 101 98 102 105 103 101 101 87 
1955 103 96 104 113 106 104 104 88 
1956 109 101 110 123 114 110 110 gt 
1957 114 105 113 127 119 115 115 93 
1957 April 113 104 112 128 119 114 114 92 
May 113 104 112 129 119 114 114 93 
June 114 104 112 132 120 115 115 93 
July 114 104 112 132 120 115 115 93 
August 113 104 112 127 119 114 114 92 
September) 113 104 113 126 118 114 114 92 
October 114 107 114 126 118 115 115 93 
November] 116 III 115 125 119 117 117 95 
L December|| 116 113 116 124 120 117 117 95 
a } 1958 January || 115 114 116 119 119 116 116 95 
4 February || 116 114 117 121 120 117 117 96 
March 


















WHOLESALE PRICES; 1935=100 
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Wholesale prices for home market goods 
Year . | Agricult. | Forestry | Industrial | Im- 
Month — D mo tic | products | products | products | ported 
Domestic goods 
1938 114 118 117 145 IIo 104 
1953 I 727 1 840 I 730 2857 I 532 1 486 
1954 I 724 1 841 I 728 2 941 I 506 I 475 
1955 I 707 1 822 I 773 3,040 I 426 1 462 
1956 1 785 1 869 1 926 2975 1 478 1 605 
1957 1954 I 980 2 103 2 947 1 606 1 897 
1956 April 1 764 1 866 1955 3 026 1 446 1 546 
May I 790 1 884 1 958 3026 1 474 I $91 
June 1 789 1 884 I 928 3 042 I 479 1 586 
July I 791 I 881 I 925 3 O15 I 484 I 598 
August 1771 1 854 I 852 2959 1 482 I $93 
September|| 1 774 1 856 1 887 2914 I 490 I 599 
October 1 804 1 872 1 926 2914 I 503 1 659 
F November)! 1 849 I 890 1 985 2 869 I 530 1 762 
December || 1 855 1 890 2 000 2 884 I 530 1 767 
1957 January 1 877 I 908 2 048 2 884 I 533 1 811 
February I 881 I 915 2 082 2 884 I 534 1 809° 
March I 882 I 914 2 075 2 884 I $35 1 813 
April I 902 I 936 2070 2 884 I $74 1 830 
May I 903 1 938 2 067 2 884 I 578 1 828 
June I 914 1 949 2 090 2 884 I 589 1 839 
July I 920 1 960 2 087 2 884 1 608 1 835 
August I 919 1958 2123 2 834 I 610 1 834 
September] 1 955 I 978 2116 2814 1 653 I 905 
October 2 080 2079 2134 3.127 I 707 2 083 
November 2 100 2 103 2 162 3 201 I 609 2 093 
December || 2 111 2122 2 180 3 205 I 739 2 086 
1958 January 2117 2124 2 200 3174 1 746 2 100 
February 2118 2 125 2 210 3 163 I 747 2 103 
March 2128 2 138 2 234 3154 1 765 2 107 
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. General index 


Wholesale prices; 1935 =100 
2. Domestic goods 


3. Imported goods 





































BANK OF FINLAND 
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Exchange : Coodits Notes poe Lowest 
Year reserve ——, — Private jin circul-| “S* || bank 
coun le : : 
Month (net) bills (net) credits | ation issue oo 
mill. mks % 
1938 3 322 - - I 042 2 086 864 4.00 
1953 19 161 8 268 14 381 13 812 | 45 019 4 353 5-75 
1954 29556 | 8465 | 6192 | 11940 | 47 902 8 354 §.00 
1955 32083 | 22628 | 11844 | 14437 | 55 883 6 627 5.00 
1956 24808 | 33 665 8610 | 14922 | 60735 4524 6.50 
1957 33 860 | 24911 | 10876 | 12909 | 60640 | 17 495 6.50 
1956 April 27649 | 24790 | 10249 | 19782 | 54951 | 1190 || 6.50 
May 23669 | 27236 | 13470 | 20588 | 57361 | 13 411 6.50 
June 21 792 27 283 14 126 19 985 $7 911 II 312 6.50 
July 23588 | 26918 | 16083 | 18763 | 58'281 | 14139 6.50 
August 25 475 23 513 18 118 17 025 58 927 16 754 6.50 
September |} 25 138 | 27223 | 10850 | 16600 | 58831 | 10267 6.50 
October 26718 | 20892 | 14254 | 16517 | 56795 17 236 6.50 
November|| 25 994 | 25177 | 15069 | 15958 | 58468 | 15 120 6.50 
December || 24 808 | 33 665 8610 | 14922 | 60735 4524 6.50 
1957 January 24058 | 23188 | 12740 | 15427 | $4160 | 15 255 6.50 
February 22140 | 27036 | 15057 | 15755 | 58245 | II 525 6.50 
March 17680 | 32318 7746 | 17181 | 54967 5 892 6.50° 
April 18 415 | 24486 | 13694 | 16983 | 55 764 9 501 6.50 
May 15975 | 26649 | 13700 | 16943 | 56311 | 7401 6.50 
June 15 166 | 32 583 7367 | 17484 | 56177 294 6.50 
July 19306 | 19815 | 14111 | 17484 | 53471 | 13 121 6.50 
August 19 366 | 20902 | 13762 | 17213 | 53736 | 13011 6.50 
September || 25 098 | 20494 | 11504 | 16269.| 55828 | 15 217 6.50 
October 31721 | 12893 | 13 902 | 15 088 | 54094 | 24131 6.50 
November |} 33 878 | 17553 | 11866 | 13625 | 57477 | 22380 6.50 
December |} 33 860 | 24911 | 10876 | 12909 | 60640 | 17495 6.50 
1958 January 35 812 | 15 178 5°59 | 14664 | 52837 | 23 518 6.50 
February 4° 345 15 350 3 105 14914 | 56793 | 22048 6.50 
March 42029 | 13 033 —118 | 16123 | 55877 | 23173 6.50 
Bank of Finland; credits and exchange reserve 
1. Private bills in marks 3. Treasury debt 
2. Exchange reserve 4. Rediscounts 
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COMMERCIAL BANKS 














Deposits Surplus | Redis- 
Advan- | “supus Own || Deposi 
Year Time | Sight |“ ces | Of depo-| counted | ¢ Wp |) “ePosit 
Month deposits | deposits sits (+) | _ bills 
mill. mks 
1938 7549 | 1944| 8944|+ 549 — 1 476 
1953 79455 | 32112 | 105659 | — 3092| 5607| 9346] 5.50 
1954 83 443 | 34914 | 128.954 | —10597| 7564] 13 081 5.50 
1955 97794 | 36588 | 155 436 | —21054| 20212 | 14522 6.00 
1956 96807 | 38614 | 162663 | —27242| 28672 | 14520 5.75 
1957 103 223 | 37708 | 160378 | —19447| 21761 | 14666 5.75 
1956 April 98 564 | 33982 | 162745 | —-30199| 23488 | 14688 || 5.75 
May 97684 | 33619 | 161 544 | —30241| 24689] 14688 5.75 
June 96 287 | 39536 | 163175 | -27352| 24047 | 14688 || 5.75 
July 95 7OX | 37040.) 162798 | -30057| 24707| 14688) 5.75 
August 94685 | 34995 | 159759 | -30079| 21441 | 14688 5-75 
September|| 94176 | 36666 | 161927 | —31085| 23192 | 14688 5-75 
October 93959 | 40382 | 158945 | —25 504) 17999 | 14688 || 5.75 
November|| 91 960 | 38 283 | 158723 | —28480| 21160 | 14688 5-75 
December || 96807 | 38614 | 162663 | —27242| 28672 | 14520 5-75 
1957 January 97684 | 36315 | 162519 | —28 520) 19890] 14659]) 5.75 
February 99 394 | 32923 | 164343 | —32026| 24804] 14618 5-75 
March 99 814 | 31697 | 167767 | —36256| 30099 | 14666 5-75 
April 100 428 | 34730 | 163 707 | -28549| 22532 | 14666 5.75 
May 100277 | 32867 | 162752 | -29609| 23560 | 14666 5.75 
June 98 735 | 31562 | 162707 | -32410| 28244] 14666 5-75 
July 98 828 | 35 404 | 158635 | —24402| 17418 | 14666 5-75 
August 98 585 | 34348 | 156906 | -23979| 18126] 14666 5-75 
September || 97641 | 37.460 | 155 366 | -20265| 17708 | 14666 5.75 
October 97172 | 41 244 | 153597 | —15 181 9999 | 14666 5.75 
November|| 97706 | 40909 | 155 942 | -17327| 14315 | 14666 5.75 
December || 103 223 | 37 709 | 160378 | -19448| 21761 | 14666 5.75 
1958 January 104914 | 38728 | 161558 | -17915| 13462 | 14666 5-75 
February || 106795 | 35 698 | 162273 | -19780| 14531 | 14 804 5-75 
March 108 415 | 37090 | 164760 | —19255| 19935 | 14933 || 5.75 






































2. Loans 


Deposits and credits in the commercial banks 
1. Deposits 


3. Rediscounts 
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TIME DEPOSITS IN MONETARY INSTITUTIONS, mill. mks 


errr rere eer rere 
Post | So-pere | Co-oper-| Mort- 
Year aoe Savings | Office | ‘Societies | ative | gage 











. * : : b Total 
Month banks | Savings | “their | Savings | institu- 
anes Bank | “=! | Funds | tions 

. 1938 7549 7595 |- 502 T 349 7o° 4 17 699 

1953 79455 | 76709 | 27074 | 42537 | I1951 36 || 228 762 

: 1954 83 444 | 92174] 30079 52 050 13 415 33 271 195 

E 1955 97 794 | 108 541 | 33 073 61 139 TS 255 4° 315 842 

F\ 1956 96 807 | 112 402 | 34162 | 63532 | 16013 38 322 954 

4 1957 103 223 | 117845 | 33960 | 67154 | 16 823 32 339 037 
} 

j 1956 April 98 564 | 110268 | 33842 | 62778 | 15 832 38 321 322 

May 97 684 | 109 704 | 33 401 | 62476 | 15 691 38 318 994 

June 96 287 | 108 087 | 32983 | 61561 | 15 409 38 314 365 

July 95 701 | 108 382 | 33136 | 61779 | 15 362 38 314 398 


' August 94 685 | 107983 | 33096 | 61586 | 15 284 38 312 672 
September] 94176 | 107675 | 33209 | 61159 | 15 253 38 311 510 
October 93 059 | 107979 | 33170 | 61218 | 15 380 38 310 844 
November)| 91 960 | 107641 | 33001 | 61128 | 15 380 38 309 148 
December || 96 807 | 112 402 | 34162 | 63 532 | 16013 38 322 954 


1957 January 97 684 | 113 247 | 34489 | 64187 | 16 347 37 325 991 
February || 99 394 | 114321 | 34930 | 65039 | 16 635 37 330 356 


March 99 814 | 115 216 | 35571 66 106 16 933 35 333 675 
April 100 428 | 115 229] 35 115 66 462 16 892 36 334 162 
May 100 277 | 114768 | 34654 | 66241 16 813 35 332 788 
June 98 735 | 112709 | 34215 64 938 16 578 36 327 211 
July 98 828 | 113.094 | 33 573 64 824 16 475 36 326 830 


August 98 585 | 112873 | 33474 | 64442 | 16 383 35 325 792 
September! 97641 | 112315 | 33037 | 64031 | 16251 33 323 308 
October 97172 | 112420] 32623 | 63810 | 16099 33 322 157 
November 97 706 | 113 165 | 32678 | 64447 | 16194 34 324 224 
December || 103 223 | 117 845 | 33960 | 67154 | 16823 32 339 037 


1958 January 104.914 | 119000 | 34480 | 67668 | 17144 32 343 238 


February || 106 795 | 120412 | 35 307 | 68744 | 17530 31 348 819 
March 108 414 | 121740 | 35616 | 69 893 17 907 31 353 601 



































Time deposits in monetary institutions 


1. Savings banks 3. Co-op. Credit Soc. 
2. Commercial banks 4. Post off. Sav. Bank 
5. Other monetary institutions 
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DEPOSITS IN MONETARY INSTITUTIONS, mill. mks 


OOO ee 
Se 


Post —— Co-oper-| Mort- | 

Year Commer) Savings | Office “Societies ative | gage 
banks | Savings | # Savings | institu- 

Mem banks Bank — Funds tions 











Total 



























1938 9 493 7 716 502 1 381 700 6 19 798 
1953 102 567 | 80055 | 27074] 44981 II 951 41 266 669 
1954 118 357 | 96 303 30 079 55 109 13 415 4° 313 303 
1955 134 382 | 113 159 | 33073 | 64206 15 255 48 360 123 
1956 135 421 | 117072 | 34162 | 66249 | 16013 51 368 968 
1957 140 931 | 122618 | 33960 | 70738 16 823 53 385 123 
| 1956 April 132546 | 114700 | 33842 | 65 446 | 15 832 49 362 415 
May 131 303 | 114261 | 33401 | 65072] 15 691 65 359 793 
June 135 823 | 112 723 32.983 | 64627 15 409 56 361 621 
July 132741 | 113218 | 33136 | 64989 | 15 362 59 || 359 496 


August 129 680 | 112876 | 33026 | 64798 | 15 284 57 355 791 
September || 130 842 | 111 966 | 33209 | 63970 15 253 56 355 296 
October | 133 441 | 113.037 | 33170 | 64354) 15 380 65 359 447 
November || 130 243 | 112 198 | 33 oo1 63 883 15 380 62 354 767 
December || 135 421 | 117072 | 34162 | 66249] 16013 51 368 968 


1957 January || 133 999 | 117677 | 34489 | 66804 | 16347 56 368 968 
February || 132 319 | 118604 | 34930] 67667 | 16635 67 370 220 
March 131512 | 119 §52 | 35571 | 68156 | 16933 66 372 250 








April 135 158 | 119727 | 35115 | 69252 | 16892 69 376 213 
May 133 144 | 118944 | 34654 | 68874 | 16813 65 372 494 
June 130297 | 116469 | 34215 | 67324 | 16578 47 364 930 
July 134 232 | 117354 | 33573 | 67801 | 16475 51 || 369 486 


August || 132 933 | 117359 | 33474 | 67293 | 16 383 56 || 367 498 
September || 135 ror | 116.951 | 33037 | 67375 | 16251 49 368 764 
October 138 416 | 117425 | 32623 | 67075 | 16099 63 371 7Or 
November || 138 615 | 117833 | 32678 | 67679 | 16194 60 373 059 
December || 140 931 | 122618 | 33960] 70738 | 16823 53 385 123 


1958 January 143 642 | 123500 | 34480) 71 261 17 144 46 390 073 


February || 142 493 | 124 466 | 35307 | 73.194] 17530 55 393 045 
March 145 504 | 126229 | 35616 | 74258 17 907 41 399 555 














































Deposits in monetary institutions 
1. Time deposits 2. Sight deposits 
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CREDITS IN MONETARY INSTITUTIONS, mill. mks 


























Post | “Eredit | Mort- 
Year = Savings | Office ‘Societies gage Total —_ 
banks | Savings | “their | institu- . 
Month banks Bank | Ce | ‘tions Finland 
“4 1938 8 944 6 136 97 2129 1 688 18 994 1177 
| 
7 1953 105 659 | 7osrr | 18782 | 56757 9 847 |, 261 556 |) 29 337 | 
1954 128 955 82447 | 22123 | 64697 | 12773 || 310995 || 26069 
1955 155 436 | 96454 | 24866 | 72869 | 13 599 || 363 224 || 30794 
e\ 1956 162 663 | 102 830 | 26232 | 76760 | 14690 || 383175 || 33 850 
my 1957 160 379 | 106551 | 26047 | 77626 | 15717 || 386320 || 42107 
1956 April 162 745 | 99408 | 25532 | 73313 | 13 380 || 374378 || 37993 
May 161 $45 | 99897 | 25637 | 74094 | 13 382 || 374555 || 40593 
June 163175 | 99764 | 25791 | 74598 | 13411 || 376739 || 42058 
July 162 798 | 100 253 | 25929 | 74966 | 13 992 || 377938 || 40 686 
August || 159 760 | 100951 | 26210 | 74978 | 14059 || 375 958 || 38 555 
September]! 161 927 | 101 902 | 26 345 75 559 14 446 || 380179 || 38 363 
October || 158 945 | 102 418 | 25940 | 75244 | 14646 || 377193 || 36 655 
November) 158 723 | 102 795 | 26206 | 75 482 | 14781 || 377.987 || 35 218 
e December || 162 663 | 102 830 | 26232 | 76760 | 14690 || 383175 || 33 850 
1957 January | 162 519 | 103529 | 26291 | 76913 | 14763 || 384015 || 33 720 
b February || 164 342 | 103 868 | 26432 | 77017 | 14799 || 386458 | 34558 
March 167 767 | 104243 | 26511 | 76829 | 14 833 || 390183 || 36 382 
April 163 707 | 104757 | 26443 | 76993 | 14800 || 386700 || 36611 | 
May 162 752 | 105 426 | 26502 | 77848 | 14887 || 387415 || 37195 | 
June 162 707 | 105 215 | 26559 | 78231 14 880 || 387 592 || 39357 | 
July 158 635 | 105 223 | 26601 | 77 465 14.906 ||.382 830 || 39 117 | 





August 156 907 | 105 840 | 26708 | 77277 | 15 033 || 381 765 || 38 465 
September) 155 366 | 105 817 | 26645 | 76272 | 15 208 || 379 308 || 45 734 
October || 153 597 | 106543 | 26468 | 76663 | 15 298 || 378 569 || 43 343 
November] 155 942 | 106914 | 26328 | 76 861 15 539 || 381 584 || 42 257 
December|| 160 379 | 106 551 | 26047 | 77626 | 15717 || 386320 || 42 107 


1958 January || 161 558 | 107309 | 26041 | 77168 | 15 767 || 387 843 || 43 094 


February || 162 273 | 107815 | 26566 | 77345 | 15 854 || 389 853 || 29 422 
March 164761 | 108099 | 26514 | 78212 | 16147 || 393 733 || 30714 






































Credits in monetary institutions 
1. Loans 2. Bills 3. Current accounts 





Mrd f Mrd 
mk mk 
400 . es — 400 









































——— 
30 300 
F | 2 200 
: | 1008 100 
Bt 
. ‘50°51 52°53 54 55'56'57 1956 1957 1958 
 B. 
£ 106 
: 
4 


@ seit a t+ ‘ eee ¥ 








STATE FINANCES, 1000 mill. mks 
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Public Debt Cash revenue of the State Cash 
Year expen- 
Month : Income | Purchase diture of 
Foreign Internal Total a oon Total the State 
1938 1.1 1.4 2.5 It = 5-4 5.1 
1953 65.0 56.2 121.2 46.1 53.0 200.6 204.0 
1954 62.1 49.7 111.8 42.5 57:3 224.3 214.1 
1955 61.3 55-7 117.0 47.9 49.8 233.0 235.3 
1956 61.5 66.6 128.1 59.1 60.5 265.2 268.5 
1957 82.2 70.8 153.0 64.5 69.7 288.0* || 291.0* 
1956 April 61.8 59.6 121.4 7-1 4.6 22.8 19.7 
May 61.6 62.7 124.3 5.9 4.6 21.5 23.8 
June 61.5 68.5 130.0 0.9 4.0 16.4 21.2 
July 61.6 67.0 128.6 72 5.7 26.7 25.1 
August 61.6 67.3 128.9 6.4 5-9 24.9 24.3 
September |! 61.1 71.0 132.1 0.6 5.7 16.0 19.3 
October 61.0 67.5 128.5 7-4 5-5 24.0 20.1 
November|| 61.5 67.7 129.2 6.9 5.6 23.5 23.5 
December 61.5 66.6 128.1 4.7 6.9 28.6 27.7 
1957 January 61.5 70.0 131.5 6.3 4.6 21.4 25.5 
February 60.8 71.3 132.1 10.8 5.6 27.0 28.4 
March 60.4 70.6 131.0 7.9 5-1 27.8 25.8 
April 60.3 75.9 136.2 1.6 49 18.4 23.2 
May 60.1 75-7 135.8 7.1 5.1 24.3 24.4 
June 59.9 74:3 134.2 2.6 5-3 20.9 18.9 
July 59.9 72.9 132.8 3.4 5-5 22.5 20.9 
August 59.9 71.3 131.2 3.8 5-3 23.6 22.0 
September || 82.7 77:3 160.0 2.8 5-3 21.6 26.9 
October 82.7 72.1 154.8 5.7 5-5 23.8 18.6 
November|| 82.2 72.7 154.9 7.2 9.4 24.9 25.2 
December 72.2 70.8 153.0 5-3 8.1 31.8* 31.2* 
1958 January 81.8 67.5 149.3 3.1 4:5 23.5 22.3 
February 81.7 64.9 146.6 9.1 5.2 27-4 25.7 
March 81.1 68.8 149.9 1.8 4.8 22.7 27.4 
Public debt 
1. Foreign 2. Internal 
Mrd Mrd 
mk mk 
150 A 150 
y 
al 
ARG j Z Y 
AYA nA Y Yj 
100 y Y y y Y U Y 100 
YYAYYWALIGG U, 
WWW JV 
AUAAUAE Yy 
oo Vv), Z V/A BS 
50 50 











"50°51 °52°53'54'55 5657 1956 1957 1958 





107 






































INDUSTRIAL PRODUCTION; 1954=100 
A CEE SMES DACAAR ESRF 





















































Special indices | 
Year Total | Invest- oan Consu- wae P eo 
indus- ment | PFOSU | mers || hn Metal | Other 
Month on cers S| indus- | indus- 
S| ries goods | goods | goods sad Paper) a : 
a \industries _— — 
p | 
j 1938 | 49 sera ari ee 71 37 46 | 
ih 1953 87 - oe om 83 86 gr | 
\ 1954 100 100 100 100 100 100 100 
1955 III nie ee ae 108 III 111 | 
1956* 154 ia oa as 102 113 118 | 
: 1957* 115 108 11g | 116 110 107 117 | 
1956*April | 
May os sie 
July a ee 7 ne o. | 
August i - a es ~ a = 4 
September en eas =i ca ms ©. oo 4 
i, October i ae 5 Ste i a es | 
November or age re et ei “ a 4 
December 
1957* January 122 126 120 124 112 122 21 
February 117 116 116 119 109 113 120 
March 126 121 125 129 120 120 130 
April 114 105 113 120 106. 107 121 
May 122 111 121 129 119 111 130 
June 105 98 102 115 94 97. | 113 «| 
July go 69 98 86 106 68 88 :=Sd! 
August 118 107 118 121 114 106 122 
September 117 110 119 116 114 109 117. | 
October 126 120 130 123 124 119 126 | 
November || 118 113 122 112 109 110 119 | 
December || 100 99 103 95 93 96 97 | 
1958 * January 112 III 114 108 109 106 108 | 
Bee February 107 108 110 102 112 104 102 | 
March 116 108 120 112 | 126 roy) | rz 





Industrial production; 1954=100 
1. Wood working industries § 3. Metal industries 
2. Paper industries 4. Textile industries 
5. Total industries 
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PRODUCTION OF FOREST INDUSTRY 


Cn re ee eer eer rere oe a nS 









































. Sawn Cellu- pp News- | Other rayon Plywood 
| Bona timber lose (for sale) print paper ther 
1000 stds 1000 tons 1000 cu. m 
1938 | I O10 1 471 262 401 162 124 250 
1953 915 1 132 200 438 301 192 270 
| 1954 | 1028 | 1573 190 445 395 255 338 
| 1955 I 070 1 817 196 526 478 286 363 
1956* | 810 1 859 185 592 510 293 271 
1957* | 825 2076 168 617 548 387 305 
| 1956 April 156 17 48 43 24 25 
| May 281 161 18 50 42 24 25 
June 147 16 5° 39 22 22 
| July | 165 19 56 49 25 20 
| August 212 174 15 51 48 26 20 
September J 172 18 53 47 24 24 
| October | 185 16 59 51 29 29 
| November 146 175 16 57 47 34 26 
| December f 157 12 49 39 28 22 
| 1957* January ) 180 12 57 47 33 27 
February | 210 173 14 49 45 28 25 
| March f 190 15 60 50 2 28 
| 3 e 
| April | ) 158 12 49 42 28 25 
May | “ear 182 16 60 50 30 25 
June | 127 II 50 38 26 22 
July | | 160 II 61 46 35 17 
| August | 200 176 16 61 49 36 22 
September | { 190 16 49 49 37 28 
| October 200 16 50 49 40 32 
| November 194 187 14 33 47 37 29 
December 153 13 38 36 26 25 
1958* January 179 13 47 45 34 28 
| February 253 178 13 44 43 35 28 
| March 197 12 50 48 40 27 





Fellings for commercial purposes during felling seasons 








1. Large-size timber 2. Other timber 
Milj Milj 
we 1955/1956 1956/1957 1957 / 1958 mm 
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BUILDING 
ec i c=——— meme eiamenammiemmeenet 
Buildings Buildings under Building Dwelli 
. . ing 
¥ completed construction permits granted haueen 
— Whole |Centresof; Whole |Centresof| Whole |Centresof — 
Quarter country | populat. | country | populat. | country | populat. 
mill. cu. m number 
1938 16,00 3.68 1770 
j 1952 21,08 7.30 20.75 8.69 21.14 6.87 | 12 484 
q 1953 20.09 6.49 22.66 10,32 23.86 8.58 10 898 
E\ 1954 22,02 7.84 22.85 10.94 25.64 10.05 14 186 
a 1955 20.25 8.40 23.75 12.71 25.29 10.82 16 876 
: 1956* 19.92 10.95 28.75 15.59 21.68 10.99 19 106 
1957* 20.71 10.80 27.47 14.10 18.68 8.50 19 634 
1952 IV 9.11 2.62 20.75 8.69 3.94 1.73 4 126 
ge 1953 I 2.18 1.30 20.97 9.07 5-87 1.51 2 457 
II 3.40 1.41 27.53 10.86 8.04 2.76 2172 
Il 6.31 1.69 26.29 10.56 4.83 2.04 2 803 
IV 8.20 2.09 22.66 10.32 5.12 2.27 3 466 
an 1954 I 3.13 1.88 21.29 9.63 5.26 1.54 3 584 
fe Il 2.97 1,00 28.10 11.48 8.59 3.07 2 199 
ha Il 7.02 2.00 27.08 11.20 5.83 2.44 3 346 
4 IV 8.90 2.96 22.85 10.94 5.96 3.00 5 056 
1955 I 3.23 2.29 22,02 11,06 5.22 |- 2.11 4 826 
Il 3.20 1.24 28.08 13.33 8.61 3.29 2 329 
Il 5-57 1.87 28.32 13.36 6.18 2.74 3 578 
IV 8.25 3.00 23.75 12.71 5.28 2.68 6 143 
1956* I 3.59 2.79 25.25 13.50 3.52 1.64 4 269 
II 3.84 2.51 28.58 13.29 7.18 3.34 4 026 
Ill 5-35 2.56 29.68 15.04 6.17 3.35 4613 
IV 7-14 3.09 28.75 15.59 4.81 2.58 6 198 
1957* I 3.87 2.79 29.54 15.11 3.86 1.62 4735 
II 3.08 1.74 31.89 15.56 5.99 2.40 3 287 
iil 5.92 2.87 30.89 15.25 4.63 2.23 4993 
IV 7.84 3.40 27.47 14.10 4.20 2.25 6 619 | 
1958* I ae oe Le iia wa es mie 
Buildings completed 
1. Rural districts 2. Centres of population 
_ a a a ae Re “4 
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FOREIGN TRADE, 1954=100 
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Imports Exports 
Year Raw Fuels Metal & 
General | materials| and [Finished || General | W004 | Paper | engin, 
Quarter || index | and ac- | lubri- | goods || index | MEUSEY | INCUSEY | ind, 
cessories} cants P PFORUCTS! products 
Prices 
1950 92 93 85 94 75 7° 72 103 
1951 123 129 137 106 137 98 179 106 
1952 121 127 141 103 130 99 147 118 
1953 106 109 112 100 98 95 gI 109 
1955 100 100 110 98 106 105 105 115 
1956 105 103 128 99 106 104 109 106 
1957 122 118 155 115 116 113 119 120 
1956 IV 106 104 130 99 106 99 109 108 
1957 I 112 106 151 105 104 98 108 108 
Il 115 109 165 10§ 10§ 100 108 109 
Ill 117 115 145 108 112 110 113 120 
IV 144 142 159 142 143 144 147 143 
1958* I 150 148 160 149 145 142 143 170 
Volume 
1950 64 63 Jo 62 69 82 76 19 
1951 83 82 83 86 87 115 88 32 
19§2 99 89 90 126 77 87 72 45 
1953 76 69 82 84 86 92 85 92 
1955 116 110 113 128 109 98 117 103 
1956 127 117 124 150 107 78 122 113 
1957 123 115 150 126 117 86 133 121 
1956 IV 112 109 117 115 106 74 119 128 
1957 I 155 153 198 143 131 97 149 108 
Il 126 115 183 129 119 92 133 114 
| Ill 109 96 147 121 112 78 137 126 
IV 108 106 106 113 108 80 117 118 
| | 1958* I |) raz 12 135 131 122 79 144 10r 
Export and import prices; 1954=100 
1. Export prices 2. Import prices 3. Terms of trade 
%o 
160 
140 
120 
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IMPORTS 





















































—z—z—z———————————— 
Of Of Surplus || l 
Raw | which: | Fuels which: of | 
Year materials and | Finished Co Total || exports | Import 
Quarter | 2nd ac- | For me OP (+) or | duties 
cessories| industry imports 
goods (-) | 
. 1000 mill. mks 
a 1949 38.6 34.5 5-9 21.8 12.0 66.3 -o7 | 127 
BE 1950 50.6 47.1 10,2 28.3 15.6 89.1 — 7.6 | 13.4 
a 19§T. 91.8 84.6 19.8 43.9 219 || 155.5 || +31.7 || 169 
a 1952 97-5 87.9 22.0 62.7 27.1 182.2 —25.4 | 218 
J 1953 65.1 59.9 15.9 40.8 16.8 121.8 + 9.7 | 17.5 
1954 86.4 80.5 17.3 48.4 19.6 152.1 + 4.5 || 19.5 
1955 94.9 86.3 21.5 60.5 26.3 176.9 + 4.3 || 27.2 
. 1956 |, 104.3 93.4 27.4 71.8 28.4 203.5 —25.5 || 41.7 
' 1957 117.4 108.4 40.3 70.2 28.9 227.9 —15§.5 42.4 
1956 IV 29.3 26.8 9.4 16.9 7.8 55.6 — 41 | 12.4 
e 1957 I 27.9 24.9 10.7 15.7 6.7 54.3 —18.1 | 10,2 
ay II 24.8 22.4 10.1 15.8 7.0 50.7 — 3.9 || 10.6 
| Il 25.8 24.2 9.0 14.9 6.1 49.7 + 9.4 | 11.2 
et IV 38.9 36.9 10.5 23.8 9.1 73.2 -— 29 || 105 
1958 I 28.7 27.0 77 20.4 7.6 56.8 || — 9.7 ! 10,2 
9 || % of im- 
/o || port value 
| 
1949 58.2 52.0 8.9 32.9 18.2 100.0 19.2 
1950 56.8 52.9 11.5 31.7 17.6 100.0 » ft ia 
1951 59.1 54.4 12.7 28.2 14.1 100.0 | 108 
1952 53-5 48.3 12.1 34.4 14.9 100.0 | 11.6 
1953 53-5 49.2 13.0 33.5 13.8 100.0 14.4 
1954 56.8 52.9 11.4 31.8 12.9 100.0 . 12.8 | 
1955 53.6 48.8 12,2 34.2 14.9 100.0 154 | 
1956 51.2 45-9 13.5 35.3 14.0 100.0 20.5 | 
1957 51.5 47.6 17.7 30.8 12.7. || 100.0 | 18.7 
1958 I $0.5 47-5 13.6 35.9 13.4 100.0 | 16.5 






































Imports and their composition in percentage 


3. Fuels and lubricants 


1. Raw materials and accessories for industries 
4. Finished consumer goods 


2. Other raw materials and accessories 












5. Other finished goods 

































"53°54 °55 56°57. 
































"re of, 
Mrd 7 UU TT N lo 
mk | eRe i 
yt! et > Pee yee ' 
11 a be 
| 200 1) eee as 3 { Et) 
s 4 
y P 7 
a \ ; 
i 150 FAL b 60 
C 7 ‘ 
: 8 5 é 
! A | 4 é 
4 alt 
pe 100 2 q 40 
E YZ & GY Y 
Y ix Y, % 
3 li ZA bx Li Y 
F som AZYZYGAZ YZ: 20 
al —ZGOGIGOGLY 
y Y Y “AY 
Jj AA’ y ZY 














EXPORTS 






































Ce meenmmnestermenensiensennirinnmnennsasesisssienesmeasaasiiasssaasasaaiaaesaeaatsaaasaeseesaaameaaaataaeaesenamammaaamasasateaaamaeaaaaemasaceasaaaaanamaeaaa ten eee 
Of which: 
Year Agri- Forestry indee- Metal &/ Other 
cultural | oq trial | Wood | Paper | cogin. Total 
Quarter [products | PPOCUTS products| industry | industry ind goods 
products) products products 
1000 mill. mks 
1949 2.2 5.6 57-7 26.0 26.1 2.8 Our 65.6 
1950 3.3 8.2 70.0 28.5 33.9 4.0 0.0 81.5 
1951 3.2 19.0 164.7 56.2 97.2 7.2 0.0 186.9 
1952 5.2 28.4 123.0 42.9 65.3 Inst 0.2 156.8 
1953 4:7 10.2 116.4 43-7 47.9 20.9 0.2 131.5 
1954 5.1 13.6 137.5 49.7 61.7 21.0 0.4 156.6 
1955 3.9 19.9 1§7.3 51.3 75.8 24.8 Our 181.2 
1956 6.2 17.3 154.5 40.5 81.8 25.1 0.0 178.0 
48.3 97.6 
10.6 23.0 
1957 I 2.0 1.7 32.5 6.6 20.5 4.1 0.0 36.2 
II 2.6 2.9 41.3 9.8 22.8 6.5 0.0 46.8 
Ill 2.2 7.9 49.0 15.0 24.0 7.6 0.0 59.1 
| IV 3.4 4.6 62.3 16.9 30.3 12.2 0.0 70.3 
7.8 26.2 6.1 0.0 47.1 


ee ne eee 






































1949 3.3 8.6 87.9 39.7 39.7 4-3 0.2 100.0 
1950 4.1 10.0 85.9 35.0 41.6 49 0,0 100.0 
1951 1.7 10.2 88.1 30.1 52.0 3.8 0.0 100,90 
1952 3.3 18.1 78.5 27.3 41.7 7.1 O.1 100,0 
1953 3.6 7.8 88.4 33.2 36.4 15.9 0.2 100.0 
1954 3.3 8.7 87.8 318 39.4 13.4 0.2 100.0 
1955 2.1 II.0 86.8 28.3 41.8 13.7 O.I 100.0 
1956 3.5 9.7 86.8 22.7 45-9 14.1 0.0 100.0 
1957 48 8.1 87.1 22.8 46.0 14.3 0.0 100.0 
1958 I 6.2 47 89.2 16.6 $5.6 13.0 0.0 100.0 

















Exports and their 


1. Forestry products 
2. Wood industry products 







composition in percentage 


3. Paper industry products 


4. Metal industry products 
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COMMERCE etc. 



























































































Home trade Helsinki Stock Exchange 
(volume) Bank 
Year 1954 = 100 Turn- Index for share prices; 1948 = 100 suptcies 
Month — || Whole) Retail || over | Bank | Industrial] All 
sale 
i pear trade nme. eke shares shares shares " 
123 43 5° 
J ole 135 213 200 612 
\ 1954 100 100 1 569 140 251 234 I o10 
e 1955 114 113 2 312 150 380 339 849 
1956 120 113 3553 151 565 487 973 
J 19$7 118 105 2 648 131 500 430 1 057 
} 1956 April 125 108 293 155 522 453 88 
; y 139 121 344 154 541 468 92 
: June 124 121 265 151° 574 495 51 
July 120 109 360 151 655 559 63 
August 140 117 285 149 669 571 57 
September 134 III 285 147 608 522 106 
ot October 143 124 329 145 587 504 106 
| November|| 140 120 248 143 558 481 88 
E 7 December 121 142 221 142 528 456 63 
t 1957 January 100 88 259 143 535 462 104 
February 110 93 276 141 539 465 117 
March 129 102 294 138° 557 479 106 
April 124 109 277 134 $07 438 95 
May 126 Ill 242 134 496 429 86 
June 116 108 . 224 130 473 408 61 
July 110 99 153 131 471 406 76 
August 128 102 156 132 493 424 62 
September|| 139 110 266 135 521 447 106 
October 123 107 212 130 485 417 87 
November|} 108 104 156 128 461 396 108 
December 113 131 132 128 458 394 49 
1958 January 92 82 151 133 473 406 90 
February 96 86 151 133 476 409 77 
March 109 92 164 126 469 404 92 
Unitas index for share prices; 1948=100 
1. Bank shares f\ 2. Industrial shares 
600 XQ 600 
500 I \ A 500 
| “_ : om 
400 / 400 
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Oy POHJOISMAIDEN YHDYSPANKKI 


AB NORDISKA FORENINGSBANKEN 
BALANCE SHEET MARCH 31st, 1958 
Liabilities in Finnish marks: 


Time Deposits . . . . - - «+ «© « « 42 072 035 O41 
Sight Deposits. . . - - + +. =. 18 472 965 220 
Bank of Finland . . . . . 6 575 345 998 
Monetary Institutions in Finland: 


Time Deposits . . . 1. «© + s © « 2 111 182 464 

Sight Deposits. ........ 697 446 144 
Foreign Correspondents: 

ae «16 6 fe eee Se ee 2 725 076 171 

Se ee eee ee 693 839 718 
Payments intramsit. . . .-. . .. . 2 542 789 314 
Sundey Debts. 2. 2. 2 st we et 3 464 550071 
Interest and commission. . .... . 2 152 490 621 
Shase Capital. 2 2 5 5 tee 2 3 700 000 000 
i sg ele ee om Se 2 500 000 000 
Profit from previous years. . . .. . 153 115 691 





mk 87 860 836 453 








Ge ce ee Oe we 24 582 448 836 


Assets in Finnish marks: 
Gem . + « ea % 2 360 623 348 


Monetary Institutions in Finland. . . . 27 321 352 
Foreign Correspondents: 

et + = « « < «4 «se @ % 2 449 487 764 

| PE teas ee ee 1 561 158 
Posen Bs. 2 2 1 st et te et 94 894 889 
Claims on The State... ..... I 300 000 000 
ee a a ee 4° 927 938 692 
Cele 4, oe ce be ek ee 21 863 o10 852 
ee ee ee ee ee 8 121 660 781 
ee a Bille ee eee OS ee er 2 930 645 634 
RS er eee mee ee ee ee 762 218 184 
gg gS gs ewe ee 1 077 761 505 
es Ss & eb) we we 31 115 363 
0 a ee ee 100 
Wepeeemteimemeet. . 0 tt tl I §70 855 321 
re ak ee ae a. et ef 3 §78 473 057 
ey a Oa oe oe ee ok 204 473 336 
ea) es Se Sn ke Pee. ie Ge 306 854 796 
ee OE a ls me ee ee 2§1 940 321 
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